





Published monthly by the FEDERAL RESERVE BANK of BOSTON 
A Place in the Country 


App raising Rural Real Estate 


The city dweller who wants to buy a place in the country is likely to be bewil- 
dered at the problem of fixing a “‘reasonable price’ for the property. If so, he has a 
lot of company, even among such people as real estate agents, tax authorities, and 
mortgage lenders. Rural real estate offers particularly difficult appraisal problems 
for those who are not specialists in this type of property. 

Selling prices are governed by two primary factors: potential earning capacity 
of the farm assets, and residential value. Accuracy of appraisals hinges largely on 
the ability to give proper weight to these two distinct sources of value. 

One by-product of New England’s transition from an agricultural to an indus- 
trial economy has been the creation of thousands of noncommercial farms. In the 
northeast dairy area these properties typically include a residence, one or more 
farm service buildings, and a significant acreage of cropland, pasture, and woodland. 

Numbered among the buyers of this type of property were such diverse groups as 
nearby commercial farmers, local residents desiring the property as a country home or 
a part-time farm, real estate developers, buyers primarily concerned with the standing 
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timber, and buyers from urban or suburban com- 
munities seeking a seasonal or retirement home. 

The relative importance to the New England 
economy of these noncommercial farm proper- 
ties can only be approximated. In 1954 there 
were 31,271 part-time and residential farms in 
New England with a total valuation of $280 
million. Preliminary information from the 1959 
Census indicates a decline in numbers to 21,005. 
Nearly one-half the decline is due to a change in 
the Census definition of a farm. The remainder 
is largely the result of consolidation into com- 
mercial farms or a shift into nonfarm uses. 

In addition to the noncommercial farms in- 
cluded in the agricultural Census, there are 
thousands of similar properties excluded because 
they are not currently producing any agricul- 
tural income. Satisfactory information on this 
latter group is unavailable. 

Some of the difficulties in appraising stem from 
the imperfections in the market itself. Lacking 
is a single market or closely integrated group of 
markets where rural real estate sales occur. Sales 
take place in thousands of individual transactions 
with little standardization of terms, relatively 
little competitive bidding, and almost no ac- 
curate reporting of sales prices. 

Aggregate information on supply and demand 
is almost nonexistent, and the volume of trans- 
fers in a given locality is often so low that it is 
impossible for even the experienced observer to 
establish a level of current prices. 

The wide range of potential types of buyers in- 
tensifies the appraisal problem. Each buyer group 
sees a different set of values in the property. 
Individuals within these groups vary as to the 
use they can make of the land, the residence, and 
the farm service buildings. A rural appraiser 
would ordinarily select the ‘“‘most typical” buyer 
before attempting to arrive at an opinion of 
value on a specific rural property. 


Typical Buyers 


The biggest single group of buyers are neigh- 
boring farmers where interest stems largely from 
the need to enlarge their present units. Usually 
their most critical need is for additional cropland. 
They may or may not, depending on the indi- 
vidual situation, have use for the buildings. 

Value of a noncommercial farm is almost al- 
ways enhanced if it is near several good commer- 
cial units. A large share of New England’s com- 
mercial farms are below optimum size to take full 
advantage of economies of scale. Often addition 
of land will provide substantially increased in- 
come with little additional cost by allowing fuller 
utilization of labor and equipment as well as 
new technology. 

Neighboring farmers often outbid other poten- 


tial buyers in situations where they can make 
full use of both the productive resources and the 
residence. The neighbor buyer has been a princi- 
pal source of strength in the steady upward trend 
in farm real estate values both in New England 
and the nation. Recent surveys by the United 
States Department of Agriculture indicate that 
farmer-buyers account for over one-half of all 
farm real estate transfers in the northeast. 

Local buyers who want the property for resi- 
dential purposes are influenced by another set of 
values. They frequently intend to make little 
use of the farmland or service buildings. Most of 
their estimate of value hinges on the residence 
itself, the neighborhood, all-weather roads, ac- 
cessibility to schools, community services, taxes, 
and availability of nonfarm employment. 

Another group of local buyers may be inter- 
ested in using the property for part-time farming. 
In this case important considerations will include 
both the potential earning capacity of the farm 
as well as availability of nonfarm employme: 
that will mesh with the farm routine. The USDA 
estimates that nearly 30 percent of the real estate 
transfers in 1958 involved farms to be operated 
as part-time units. 

Local buyers are usually well informed on real 
estate values in their area. Frequently, knowing 
that numerous similar properties will be on the 
market over a period of time, they are content to 
shop for a considerable period of time in search 
of a bargain. For these reasons the rural property 
that is likely to attract only local buyers may 
eventually sell for a price that seems abnormally 
low. A recent survey by the USDA indicates that 
purchases by local residents of the community 
where the farm was located accounted for almost 
two-thirds of all purchases. These of course would 
include both farmer and nonfarmer buyers. 

Timber buyers bring yet another set of values 
into play. Their primary concern is with the mar- 
ketable timber and the future timber-producing 
capacity. These men are skilled in assessing the 
value of standing timber, a crop that is often 
undervalued by less experienced buyers. Con- 
versely, they often pay for the residence and 
farm service buildings only that value which they 
feel can be realized in a ‘‘quick sale.” 

Other types of buyers bring a wholly different 
set of values into play. Commercial real estate 
developers frequently view land as a relatively 
minor part of the total cost of their projects. 
At the same time, site may be all-important to 
the success of the venture. Hence they often pay 
prices that are well above prevailing levels in 
the community. Per acre prices of $1,000 or 
more are not uncommon for cropland for de- 
velopment compared to the $100-$200 maximum 
that farmers are typically willing to pay. 


New England BUSINESS REVIEW 


Still another often unrecognized influence is 
that of the potential buyer from more distant 
urban or suburban communities. In recent years 
nonresidents purchased more than one-third of 
the farm properties offered for sale. Undoubtedly 
a large portion were noncommercial units. 

Essentially these buyers are seeking location 
value rather than productive value. Earning ca- 
pacity of the farm resources is often unimportant 
to them. Whether seeking the property for year- 
long or seasonal use, they are likely to introduce 
anew set of values. They are usually accustomed 
to much higher real estate values in the area from 
which they come. Often they are purchasing 
with profits or savings from professional or busi- 
ness activity, and the intensity of their desire 
for a particular piece of property may be the 
only limitation on the price they will pay. 

Furthermore, these buyers have other sources 
of value that loom large in their considerations. 
They often place a higher value than does the 
local buyer on nearby public and private recrea- 
tional facilities, scenic advantages, or the avail- 
ability of cultural attractions. 

Usually nonlocal buyers are less well informed 
than local buyers on market conditions in the 
area. As already pointed out, the time and cost 
involved in assembling market data may be high. 
The combination of more adequate resources and 
less complete knowledge of local prices often 
results in this type of buyer paying prices above 
those prevailing in the area. 

Even though nearly two-thirds of all farm 
properties sold go to local buyers, the higher prices 
often paid by nonlocal buyers have their effect 
on the community’s farm real estate market. Ex- 
perience shows that sellers intensify their efforts 
to sell to nonlocal buyers and that even a few 
sales at higher prices tend to raise the asking 
price and shorten the supply of property. 


General Influences on Value 

In addition to the factors already mentioned, 
there are other considerations that are somewhat 
unique to the farm real estate market. 

Many people consider farm real estate to be a 
good hedge against inflation. Historically, farm 
real estate prices have tended to move in the 
same direction as the general price level. Experi- 
ence in the last two decades has been especially 
favorable. Nationally, farm real estate has risen 
about 50 percent more than the general price 
level since 1940. This net gain is somewhat less 
than for common stocks, but it has been enough, 
when combined with other factors, to make many 
investors interested in farm real estate. 

There is also a general feeling that land, being 
a nonreplaceable physical asset, is apt to con- 
tinue to appreciate 2s a growing population exerts 


October 1960 


NONCOMMERCIAL FARMS 
New England 
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Average 
Number | Valuation Total Number 
State 1954 per Farm Valuation 1959 
New England 31,271 $ 8,828 $276,074,344 20,872 
Maine 10,120 5,376 54,406,498 | 7/519 
ipshir 49 8,024 39,857,485 3,108 
4,084 6,353 95,944,112 sae 
‘s 6,290 10,445 65,701,552 3,955 
land 850 12,788 10,869,885 312 
4,960 15,987 79.294.819 | 2.851 








Source: 1954 and 1959 Censuses of Agriculture, U.S. Department of Commerce 





more pressure for food, for living space, and for 
roads and other public uses. In many areas close 
to large cities, fully one-half of the farmland is 
held idle to “ripen” in anticipation of urban or 
suburban development. 

The capital gains tax is another consideration. 
By retaining ownership until death, farm owners 
are able to pass real estate on to the next genera- 
tion without paying income taxes because any 
gain has not been “realized.’’ At the same time a 
new cost basis is acquired, allowing the new 
owner to sell the property subject to little if any 
tax on capital gains. 

Apart from strictly economic considerations, 
there are many intangible sources of value asso- 
ciated with farm real estate. Some buyers attach 
a prestige value to owning land. To others a farm 
is a storehouse of wealth providing some degree 
of security from national emergencies or eco- 
nomic adversity. For many urban and suburban 
families the home in the country is attractive 
because it combines the features of a desirable 
investment and a tangible property that will 
provide recreation and relaxation. 


Appraisal Procedures 

Once the most typical buyer has been decided 
upon, the next step in rural appraisals is to 
identify the primary sources of value on which 
this typical buyer will base his evaluation. Pre- 
ceding paragraphs briefly outline some of the 
most common buyers and their considerations. 

Final step in the appraisal process is to assign 
a valuation to the property. Experienced ap- 
praisers are almost unanimous in their opinion 
that valuation by comparison is the most satis- 
factory method under rural New England con- 
ditions. Essentially this involves comparing the 
property with other similar properties for which 
recent sale prices are known. Similar properties 
are essentially those with comparable sources of 
value and similar types of buyers. 

Sale prices for comparable properties are as- 
sembled from various sources. Primary sources of 
rural real estate sales data include public auctions 
and informed local residents. Public records are 
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also helpful, particularly in substantiating sale 
prices. While sale prices are not usually recorded 
in public records, federal internal revenue tax 
stamps give a reasonably accurate indication. 
Federal tax stamps cover only the cash part of 
the transaction. Rates of this tax are 55 cents per 
$500.00. The amount of the mortgage must be 
added to the cash part of the transaction to 
arrive at the approximate sale price. 

In order to make maximum use of the sales 
data, the appraiser must know the conditions 
under which the sale was made. Was it a willing 
buyer and a willing seller or were there special 
circumstances influencing the sale? Sales in the 
latter category are usually excluded for com- 
parison purposes. 


Rural Land Outlook 

Indications are that noncommercial farm prop- 
erties will continue to be an important element 
in New England’s rural real estate market. 

Demand is likely to remain strong. Rising in- 
comes will make more families financially able to 
afford a second home. The long fingers of an 
expanding highway system will allow more fami- 
lies to combine country living with employment 
in larger towns and urban areas. Increased num- 


bers of retired workers with their more adequate 
retirement incomes are likely to seek country 
homes. Pressures to expand will undoubtedly 
cause commercial farmers to bid aggressively for 
these noncommercial units, particularly where 
considerable desirable cropland is included. 

Meanwhile the supply of noncommercial farms 
will probably remain steady. Few are now being 
abandoned, in sharp contrast to the period 1880- 
1930 when over 70,000 farms disappeared 
many to grow trees while the buildings gradually 
slumped into their cellar holes. 

Expanding urban and suburban areas will con- 
tinue to take over for development of the land in 
many of these noncommercial farms, but there 
will be a counteracting net addition as many 
marginal farms go on the market because they 
are no longer suitable as commercial units. 

Accurate valuation of these noncommercial 
farm properties will continue to present a difficult 
problem, particularly in instances where different 
types of buyers are bidding on the same property 
based on varying opinions of sources of value. 
Careful consideration of the most typical buyer 
concept and use of the comparison method of 
establishing value will continue to be the primary 
tools in appraising these rural properties. 





Vacation Business 


The weather may have been too good this 
summer for weekend excursions to the moun- 
tains or seacoast. With no long heat waves and 
few days of 90-plus temperatures, the lure of 
vacation land was not strong enough to raise 
New England tourist business above last sea- 
son’s levels. 

New England vacation lodging places enter- 
tained about the same number of guests in the 
months of May through August this year as in 
the comparable 1959 period. Both seasons fell 
about 1 percent short of the 1957 record. 

The absence of heat waves was reflected in the 
drop in day usage of state parks. Camper use of 
the parks equalled or surpassed that of a year 
ago, but overall use declined. 

The failure of vacation business to increase 
over last year is a disappointment in view of the 
strong start in May and the gains in advance 
bookings at the end of that month. The perform- 
ance is, to some extent, a reflection of the na- 
tional economy, which generally moved in a side- 
wise pattern during the summer. Many operators 
commented that the number of tourists seeking 
low rates was greater this year than last. 

Year-to-year gains were registered this season 
by hotels and inns, housekeeping cottages, motels 
and central dining cottage resorts. Generally the 
smaller establishments turned in better perform- 
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ances, although the very largest hotels and guest 
houses also did well. 

Among the states, the largest gain — 4 per- 
cent — was recorded in Connecticut. Establish- 
ments in the hotel and inn group in southern 
Connecticut were the state’s leaders. Maine’s 
vacation lodging business was 1 percent greater 
than in 1959 as better business in May and July 
more than offset losses in June and August. 
Hostelries on the southern coast accounted for 
most of the increase. 

Strong July business and a smaller gain in 
May enabled Rhode Island’s lodging establish- 
ments to equal the state’s record set during the 
summer of 1959. New Hampshire’s vacation busi- 
ness also remained about the same as last year. 
Gains in the Seacoast, Monadnock, and White 
Mountain areas were about offset by losses in 
other regions. 

In none of the four months did the aggregate 
of Massachusetts’ vacation lodging business ex- 
ceed the year-earlier level. Five percent gains 
were achieved for the season on Cape Cod and 
in the Pioneer Valley, while business in the 
state’s other regions declined. A small increase 
at lodging places in northern Vermont was 
more than offset by decreases in the southern 
section, resulting in a 3 percent decrease for the 
state. 
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Manufacturing Bolsters Region’s Income 


Stimulated by gains in income from manufac- 
turing, New England’s per capita income con- 
tinued its rise last year to reach a record $2,396. 
This is $230 per person more than the average 
for the United States. 

Total personal income in both the region and 
the nation increased 6 percent over 1958. Almost 
one-half of the rise in New England stemmed from 
an increase in wage and salary disbursements in 
manufacturing. 

This year for the first time estimates of dispos- 
able income — personal income less personal tax 
and related payments are available concur- 
rently with personal income. New England’s 
disposable income of $21.7 billion in 1959 was 
6.5 percent of the nation’s, the same as New 
England’s share of total personal income. Resi- 
dents of the region therefore paid out the same 
percentage of their personal income in the form 
of tax payments as the nation. 

Estimates of personal and disposable income 
were released by the U. S. Department of Com- 
merce in its August 1960 Survey of Current 
Business. Estimates of per capita income were 
based on preliminary 1960 Census figures. 

Every state in New England except Maine had 
greater percentage gains than the national aver- 
age in income from manufacturing. Compared to 
a 10 percent increase for the nation, New Eng- 
land had an 11 percent rise in income received 
by persons in manufacturing. The region’s better 
showing is due in part to the lighter impact of the 
1959 steel strike upon the rate of recovery from 
the 1957-58 recession in New England. 

Among individual states of the region, the 
largest dollar expansions in personal income oc- 
curred in Massachusetts and in Connecticut. 
Relative gains, on the other hand, were largest 
in New Hampshire and Vermont. Personal in- 
come increased 9 percent in New Hampshire last 
year. Income from manufacturing, government, 
and the combined classification of finance, insur- 
ance, and real estate contributed heavily to this 
state’s income expansion. 


sonal income growth in Vermont, therefore, 
would have been even more impressive last year 
if it had not been for a fall in farm income of 
11 percent. This percentage decline in farm in- 
come, however, was less than the 13 percent 
average decline for the nation from 1958 to 1959. 

Maine, whose total income increased by only 
4 percent, was also affected by the decline in farm 
income. Its nonfarm income rose by 7 percent 
last year, which was the average for both the 
region and the nation, while its farm income fell 
by 44 percent, largely because of declines in 
prices received for potatoes and poultry. 

In the remaining three New England states, 
the percentage increase in total personal income 
was identical with the regional and national gain. 
For most of the industrial sources of income, 
these three states closely paralleled the national 
growth rates. Government income disbursements 
in the region, however, did not keep pace with 
the national growth. This was due in part to the 
decline in unemployment insurance benefit pay- 
ments which had risen substantially in New Eng- 
land during the 1957-58 recession. Incomes re- 
ceived from manufacturing expanded in each of 
these three states by a greater percentage than 
for the nation, with Rhode Island showing the 
largest increase, 12 percent, of the three states. 

Connecticut and Massachusetts were among 
the nine highest states in the nation — in third 
and ninth place, respectively — in per capita in- 
come last year. These states have been among 
the nine highest in income per person as far back 
as 1929 when these measurements first started. 

Although New England’s growth in personal 
income matched the national rate last year, it 
has fallen somewhat short of the national growth 
over the past six years. From 1954 to 1959 per- 
sonal income in the region increased 31 percent, 
while the growth for the nation was 34 percent. 
Consequently, New England’s share of United 
States personal income has declined 0.1 percent 
over this period. 





Vermont registered 
the second highest per- 
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centage gain, 8 percent, 

















: : : Per Capita 
in personal income in _ cosa 
the region With income Personal Income Per Capita Personal Income Income Income 
from manufacturing and $ millions — Percent | > Millions 
: | Change Change 
contract construction 1958 | 1959 1958-59] 1958 | 1959 | 1958-59] 1959 1959 
pinta: percentage iia England $23,301 $24,728 | 6% | $2,290 | $2,396 5% | $21,722 | $2,104 
j iS Connecticut 6,506 6,904 6 116 2,817 | 4 5,030 460 
gains 0 16 and 15 _— Massachusetts 11,677 12,380 6 23335 | 2,444 5 10,850 2,142 
cent, respectively, Ver- Rhode Island 1,726 1,837 6 2045 | 2156] 5 1,621 1,903 
: : New Hampshire] 1,105 | 1,200 9 1886 | 2010] 7 1,059 1,774 
mont’s nonfarm income Vermont... . 645 694 8 1671 | 1,789 | 7 616 1,588 
Maine...... 1,642| 1,713} 4 1,707 1,768 4 1,546 1,595 
rose 9 percent. Total per- | | 
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The Roving Population 


Significant shifts in New England’s population 
from rural to urban areas and from central cities 
to suburbs were revealed in preliminary figures 
for the 1960 Census. While this shuffling of popu- 
lation was taking place, total New England 
population rose 10.4 percent over the decade 
of the 1950’s. 

Changes in population distribution can be seen 
on the accompanying map, which shows the per- 
centage change in population for each city and 
town in New England. The map shows clearly 
the tendency for population to leave rural dis- 
tricts, especially in northern Maine, New Hamp- 
shire and Vermont, and settle in urban parts of 
these states and southern New England. 

Many of the urban areas are concentrated in 
Connecticut and Massachusetts, and together 
these states accounted for 85 percent of New 
England’s 1,113,000 population increase over the 
last decade. In northern New England popula- 
tion increases tended to be concentrated around 
particular spots of economic activity, such as 
Burlington, Vt., an industrial area, and Lime- 
stone, Maine, site of an Air Force base. 

The movement of population from central 
cities to suburbs, first discernible in the 1940 
Census, shows up strongly in this year’s count. 
Twelve of the 20 Standard Metropolitan Areas 
in New England lost population in their cen- 
tral cities while their suburbs increased by sub- 
stantial amounts. 

Boston, the heaviest loser, displayed a trend 
which other cities may experience in the future. 
Boston lost 15 percent of its population, but the 
inner ring of cities around Boston also declined. 
Boston suburbs gained 280,000 people, but all of 
the gain was in the outer fringe of the metropoli- 
tan area. Eight central cities in New England 
had population gains, but their average increase 
was only 9 percent, while their suburbs grew 
three times as fast. 

The relatively greater rate of growth of the 
suburbs, even those adjacent to growing cities, 
reflects the desire of the population to escape 





POPULATION OF THE NEW ENGLAND STATES 





Percent Increase 


1960 1950 
| 1950-60 | 1940-50 
New England . 10,427,109 | 9,314,453 ib 5a 10.4 
Connecticut |} 2,514,897 | 2,007,280 25,3 17.4 
Maine 964,623 | 913,774 | Ho! 7.9 
Massachusetts 5,114,558 | 4,690,514 | 90 87 
New Hampshire 599,533 533,949 | 12.4 8.5 
Rhode Island 846,207 | 791,896 6.9 11.0 
Vermont 387,291 377,747 2.5 4 


Source: U. S. Bureau of the Census preliminary figures. 








from the more densely crowded areas. Somer- 
ville, Mass., illustrates this type of decline. In 
1950 Somerville was the most densely populated 
city in the nation, with 26,044 people per square 
mile. Between 1950 and 1960 it lost 2,040 people 
per square mile, and is now in second place with 
a density of 24,004. New York City, whose popu- 
lation and density also declined, is in first place 
with 24,469 people per square mile. 

Other densely populated cities in the United 
States, particularly in the east, had similar de- 
creases in density during the last 10 years. The 
13 most densely populated cities in the United 
States in 1950 were again the top 13 in 1960, 
with slight changes in rank order. All but one, 
however, declined in population per square mile. 
The average density of the thirteen has dropped 
from 18,775 to 17,254. 


Employment and Population 

There is a close relationship between popula- 
tion increases and growth in employment. The 
two states with the largest percentage gains in 
population are also the states with the largest 
increase in nonfarm employment. These states, 
Connecticut and New Hampshire, also had the 
largest increases in nonmanufacturing employ- 
ment, and they were the only New England 
states with increases in manufacturing employ- 
ment. In Rhode Island, whose percentage 
population growth was less in 1950-60 than the 
previous 10-year period, nonfarm employment 
declined 5.3 percent and manufacturing employ- 
ment 19 percent. 

New Hampshire’s increasing rate of growth is 
concentrated in its southeastern counties and is 
due to a military installation and industrial 
activity. An influx of people into towns near 
Pease Air Force base in Newington accounts for 
Rockingham County’s increase of 39 percent. 
In Hillsborough County people have been at- 
tracted to the industrial cities of Manchester 
and Nashua, and the surrounding towns. 

The largest population gains in Massachusetts 
were in the arc of towns along Route 128, Bos- 
ton’s circumferential highway. The population 
growth of these towns may be associated with 
the development of industry along the highway 
and the movement of population from Boston. 

More than three-fourths of Connecticut’s 
growth was in three counties —— Hartford, Fair- 
field, and New Haven. The growth in Hartford 
County is associated with employment in the 
rapidly expanding aircraft industry. The Fair- 
field growth is largely due to the county’s prox- 
imity to New York City. 
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POPULATION CHANGES 
New England 


1950-1960 
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CONSTRUCTION SALES AND STOCKS 


Millions of Dollars New England Percent New England Department Stores 
280[ : ree 170, ‘ 
| | Seasonally Adjusted Index, 1947-49=100 
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MASSACHUSETTS NEW ENGLAND UNITED STATES 
MANUFACTURING INDEXES (1950-52 = 100) (1950-52 = 100) (1957 = 100) 


(seasonally adjusted) Aug.'60 July '60 Aug. '59| Aug. '60 July '60 Aug. '59| Aug. '60 July '60 Aug. '59 


All Manufacturing 125 127 121 122 122 121 109 110 104 
Primary Metals 95 99 72 90 90 88 86 86 47 
Textiles 45 48 48 65 70 69 | n.d. its VW? 
Shoes and Leather 128 131 129 128 128 125 na. n.a. 107 
Paper 109 110 111 124 129 126 | na. 112 113 











NEW ENGLAND | UNITED STATES 
Percent Change from: Percent Change from: 


BANKING AND CREDIT Aug. '60 July '60 Aug. '59 Aug. '60 July '60 Aug. '59 
Commercial and Industrial Loans ($ millions) 1,452 —- 1 +4 31,031 — | + 8 
(Weekly Reporting Member Banks) 
Deposits ($ millions) 4,406 1 + 1 108,340 0 0 
(Weekly Reporting Member Banks) 
Check Payments ($ millions) 9,171 + 6 +15 241,809 + 8 
(Selected Cities) 
Consumer Installment Credit Outstanding 254.0 + +12 282.5 
(index, 1950-52 = 100) 
TRADE 
Department Store Sales 124 + 3 
(index, seas. adj. 1947-49 100) 
Department Store Stocks 153 5 ee 
(index, seas. adj. 1947-49 = 100) 
EMPLOYMENT, PRICES, MAN-HOURS, & EARNINGS 
Nonagricultural Employment (thousands) 3,710 + 3 
Insured Unemployment (thousands) lee +25 
(excl. R. R. and temporary programs) 
Consumer Prices 128.9 + 2 
(index, 1947-49 = 100) (Mass.) 
Production- Worker Man-Hours 88.8 t 0 
(index, 1950 = 100) 
Weekly Earnings in Manufacturing ($) | 83.39 
OTHER INDICATORS | (Mass.) 
Construction Contract Awards ($ thous.) 
(3-mos. moving averages June, July, August) 
Total 184,619 sy pan, + 3,454,801 
Residential 75,700 1,414,864 
Public Works 32,138 669,324 
Electrical Energy Production 222 269 
(index, seas. adj. 1947-49 = 100)* 
Business Failures (number) 58 +53 Lists 
New Business Incorporations (number) 829 — 6 14,993 
*Figure for last week of month 





n.a. = not available 
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